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THEIR COMMERCIAL YALU RS COMPARKD
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“Comparing the prices,” continued |
Coin, “of the relntive e ymmercial vaines
of the two matals for the whele world,
My, Sauerbueek, un

has prepared a table showing the wvalue

Fughsh stutistician

af silver us meastiredd in gold for 19 years
subsequeat to 18730 The
vressos it in index nunbers,
don llllul;lli.ul]!‘.

“I lave thess tables printed;
Cors, “and will eause them to be diss
tributed nmong you"

Little boys then went
sahoul and gave svery one & copy of the
table, T

Corn waited till ihe tables wore dis- |
cributed and then
Mr, Gage, he waid:

“Yon will see from table thut
daring tha 10 years prior to 1873, while :
Jree eainage was the law in the oatioos |
I have named, the commercial value ol |
gilver in the London market—in gold |
standard Eoglaod —did vot vary cithmn
way more than 2 por cont.—.5
cent under was the least, and 2 per cent
aver wak the greatost,
the 19 years shows a premiom  on silver
over gold, which s explained by the
disturbanee created by the difference in
ration in France wnd the Usited States

“IF the sause rotio had existed in all
these countries, then the only difference
would have been the exchange difference,
the cost of freight in the wmovemoent of
bullion when unevenly dis'ributed s bes
twoen silver and gold when needed wt|
different points,

“Nor did the varying quantities of |
silver wod gold in the world, during chis |
[I-Jtic-t! from 1834 to 1872, have the|
loast effoet oo the relutive commoteinl
walue of the two welaly, |

“Mr. Muthall, the Loadon Statistician, |
has compiled statistics shoxing tho rulas
tive quantity of silver and gold in the
world at different periods, and his figuros
are substantisted by the official reports
of tha govervments wf the world
which they were taken,

_“He gives tho relstive quantity in
13438, 1880 uod 1800, but dees not give
itatavy other date betwoen these poriods
Bur taking the dates he does give, we
find that in 1548 there were 31 tons of
stlver o 1 ton of gold in the world, In
1880, I8 ton; of silver ta 1 ton of gold.
o, 1890, 18 tons of silver to 1 ton of
gold.

“Now a8 the relative sapply of
togold wns decroasing from 1845 to
188, then this decresse was in progross
between 1854 and 1872, aud yet during
this period it had co effeet on the rela-
tive value of the two motals.

“If Mr. Sauerbeek’s table was exs
tended back to 1848 or to 1702, llw|
variation in it would be n¢ pgreater than
existed between 1504 to 1872

“And yet wo find that there wera 31
tons of silver in 1848 to 1 ton of gold—
o large oversproduction of silver as com-
pured with gold.  Using the official figs
ures given by Mr. Mulhall, and esti-
inating from them, the proportion in 1872
was 19 toos of silver to 1 of gold. The
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A COMPARISON
“Ta show you how perfectly the law
worked [rom time
1873, in

o 200 yRARS,

of free coinnge
memarial il

| enmmercind valoe af silver and pold at o

parity, I am now going to distribute
AMOnE you & copy af page 60 of the
Statistionl Abstract’ for 1802, lsued by
the 'l'rl‘ﬂ-nrj' lh-!.;.uun-m of the United
States,

Corsy  waited uotil they were dis

ont 10 lus hand, including Mre. Gage.
You will see from tlas while,”
tinuad Coix, “that from 1637
af ratio ol the
i o

nover higher than 1 to 1625, a variation

on-
o l ‘T o
vhe commerer’ two tootal

was pever lower than

of only about two peiots.
“This difference is accounted
the differencs

governments, and the st of exchunge;

for by
in ratios fixed by different

ours being 16 o 1 prior to 834,
“Run ysur eyes down these columns

from 1087 to 15872 and see how smooth

the commercial ;,.r:.‘ nppeors

"\'nw wll sop, with your fngers on

how the

value of silver and gold wax kept nu a

cenluries we moo Cutieroial

panity notwithstanding the varying sup
plies of the two metals,

“Now ran down from
197.5 to 1-"-"-.'
what a change, Oh!

vlopstead of
heing worth one pound of pold, we see
il in 1892 it took
nearly 24 ;umu.‘ of silver 0 uluﬂ in

your fingers

iny counirymen.,
13 t6 16 pounds of silver

it Jtillll ingvr APy,

produstion of silver had bocome materi-

ally less as from 1848 to 1872, thers was [ And nuw it takes

no difference in the commercial value of

the two metals that would not be mr-i

counted fur by the Freoch ratio dis-
turbance aad the cost of exchaoging the
two metals

commercisl value one ],mlnlnl ol gald

¥4 lu-un\l» ol sliser g

| equal in the market oue peand of gold
“ hile n

free coinage a variation of enly about 2

points, in 21 years, under demonetization

16 points,

200 years there was under

there s & vanation of nod
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im« |
sus‘aining the |

tributed, and every one in the reom had |

14.14, and|

1873 Up o this poiut throogh two |

, wnd in thae short period |

e I
..v-.-w’..—.\‘l

AL we

A!?f! ‘-]

7O TAKE _
QUICK TO ACT|

. » np.nu

Wby It

m eilver and left on gold o dig

| turbanee was patural.
“Prior to 18773, when the

pipe was working  frecly, the

eonnesting

ratio io

Irance was 15] to 1, while in this
conntry it was 14 to 1, and this differ-
| eoce in ratio was tho only disturbiog

causing anly slight Ructuations
valae of the

L}
ather—

element,
|

[ the comparative Lo

metsls, when messured in onch
this depending on the direiion in whivh
| the builion was moving,

|  “But the woment the ‘eonnecting
in Lthe

property

I‘pipu' wis out, the  derangemont
valnes of the metnls and of all
began

i ‘.'rlN, il
not answered DMy

“And pow,” have
Gage's question, I
| want Lim te suy why [ have not.”

CorN hod b d to

! attontion, A pin conld

an listen with rlll'

nlmost have
been heard to drop at any moment. No
sound was heard excopt the voics of the

siyle of
that did

young speaker, whose plessant

address had a chisarm sbout 1t

not Wear away.

There were many scholars and
thonghtful basiees men o the audienee

inen of intelligence Maay of them
wened large ousiness blocks. Capitalists
who had made Chicago what it is—
such men as Leander MeCormick, I1.
“.RIII:].-:t-ll. | f.f, l.:\itrr, Pril. D,
Armwour, Potter Pulmer snd Samunl

Allerton; merchant
shall Field, Johu V.,
: MaceVeagh;
al reputstion, such ss  Luther Laflin
Mills, Julga Henry G. Miller, Juodge
Cualling, Juo. 8. Cosper, Edwin Walker
and A

princes like Mar
Farwell avd Frank
lawyers of loocal and oations

’l l'lllll‘

“Duriog the period betweon 1849 avd | gurine the lattor period the proportion They wore amazed. He was logical

1854 the gold mines of California sdded

targely to the world's sock of guld. So

much so that men of Mr, Gages
as to mapply of the two motals varying
started a p?u]-l;.)mf.t
Lizatign of gold.
“And yet with all that gold output,
we find that it bhad no effect on the rela-
tive commercial values of the two metals,

for the demones

The reason why it could have hod po |
effect was because the demand for elther |

was ualimited. Both enju’-.-d tha same
advantage 1o that respect.
The attemyt that was then made to

demonstize gold had not gone far, when |

to the surprise of those that were vas
paged in i1, pold muintained i's com-
worcid valge. They realiged then by
the practioal workings of free coluage ol
the two metsls, their esror and sban-
doned the effurt,

“Had specie paymeuts boon in opera-
tion im 1873, wo doubt silver mever
would have beea drmonetizad.
every one would bave been alive o th
jnterest of our motallie monvy aud it

would have been daily assertisg its owo
impoctance as in 1350 -54.

“1¢ was daring a period of suspeusion
‘“l paymenta i Hnglllﬂ fullmnng

the Freneh war that parliz mest demane
tised pilver in 1816, in wuch the same

aaner that it wps seconpliohed 0 this

Views |

Nearly |

{of silver to gold produecd lns been

| growing less.
“Wa here have the dewonstration of

9,
11

| how free colnage contro's the come

! value of the two wetals

8o trus and sceutate was this cfieat

Lof free colnage or unlitaited demand for

“n'} welals in fixing their parity at the |

{ ratio established, they were virtasily one

u.,v.ill-, .I')j ] u.,. etiee

elther eould not have, aud did not

o] will illastrate another way

Cary bad drawn

;tl.n- least influsnae.
biu lesa than a minute
|

ot the blackboard two roscrvoars flled

with water wnd coovected with each

other by a pipe.
|  “Now," said ("oan, i

eane &t the reservoirs aud

oting with the
their con
ol these

| pecting ||tp¢ ‘the waler in one

reservolrs  represcats  silver aud the
jother gold. The counecting pipe makes
them wirtnally ot meinl and either

aaswers the reguiremen
| ment ! fur wooey. S0
uccting pl!'.' remains, the water in the

iwo reservolrs will remsin even—ihe
same height, Do away with the eons

necting pipe and the feed pipes at 4 snd

“The law of froe colgage (the con

the two wetale, Wheo that was

have, !

tof the governs|
long as that con |

b will soon destroy the equilibrinm as |
their quantities vary from time (0 lime, |

pecting pipe) waibtains the paricy of | THE
takem

n production of |

always leads.  Address,
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